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$100,000

Jersey City, N. J.
5> o% Coupon Bonds

Due September l»t, 1944

Exempt jrom Federal Incoms Taxes

Legal Investment jor Savings Bank;
sin/1 I rmi Fund* in \reu: Yarb
Massachusetts and New Jersey.

Price to Yield
5.15%

Remick, Hodges & Co.
Members New York Stock Exchanger
14 Wall St. N»w Yo k
Correspondents K.l..Day('o.,lto»n*u

STANDARD
O

L
ISSUES

Conditions in the Petroleumindustry have recentlyshown a decided
improvement.

Certain companies are in a
more favorable position
than others to benefit
from pre-ent developments.

Our Statistical Department
is prepared to advise
regarding the selection
or oil securities.

tARLH.PFORZHEIMER& C
Dealers in Standard Oil Securities

25 Broad St. Phone* 4SW-1-2-3-4 Broad

Income Tax
at a

v*iati\,v

We have prepared a table
which shows the amount
f taxes you would pay
under the proposed Senate
bill as compared with the
present law and the bill
passed by the House of
Representatives. We will
mail you a copy on re;quest for H. S. B.

WGLangfeySCa
115BSOAlMAKNVWrvon
MWtllMHtW tOMiTOOKMPMAlMI

Southern Power Co.
First Mortgage 5s

Due March 1. 1930

Company generates and
distributes hydro-electric
power in the great manufacturingana industrial
territory of the western sectionof South Carolina and
the central part of North
Carolina.
Bonds are secured by a
first and only mortgage on
property having a reproductivevalue over twice
the amount of bondB outstanding.
Net earnings for past five
years have averaged over
2.6 times interest charges.
Price to yield 6.70co

Rutter &Ca
M Wall St. 37Lr*taSt
MEWYOW ItARTTORP

Mexican
Seaboard Oil

Bought, Sold & Quoted

Dawson, Lyon & Co,
SO Pine St, N. Y Tel. John 085

Home Insurance
Bankers Trust Stock
Chase Nat. Bank "Rights"
J.K.Rice,Ji\&C<
I'honr* 4000 to 4010 John. SO Wall St., N

equitable
Trust Company
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j AND COMMENT
?*!''Railroad Situation Rids Fair to,I L>»

Rule Financial World Until » >
19

Problems Are Settled. -»o

8i
CARRIERS' SHARKS WEAK} £<3

i 39
i 83Herman Exchange at New Low: 65

84.liritniu to Extend Credits 54

.France Conservative. r.i
65
32j S8Tlio action of last week's stock mar- jggket in recording u rather rapid decline 454'

of prices during the first two days of 29
the week and an even more rapid re- 23
cowry during its next four days supplied
a pr tty complete measure of tho effect 135
of the threatened railroad strike on fin- 13
uncial sentiment. Tho upturn, of course, >'

was prompted in part by the clear indl- ^
^11 cation that the labor unions could not 58

go ahead with their programme without, 11
figuratively, slapping the Government In
tho face; but long before tho United 93
State Railroad Labor Hoard Issued its 13
manifesto against the strike, prior to a 73
conference between all parties interested, j®the market had turned upward. 44

Strikes have never been a very fruit- 83
ful medium for making money by selling 78
securities with the intention of buying
them back at lower levels. But there 34
was more than tho conventional adage 91
against selling 011 strilto news, which

107directed last week's quotations. Tlic g3
financial markets were convinced Ht the 54
outset that the strike, if actually begun. 108
would fall flat. They were convinced, 'j-9
furthermore, that the unions would have jjg
grave difficulty In persuading the public jt>
that they hud u genuine grievance based 62
oiva wage cut of 12 per cent, at a time
wlien wages in moat lines of industry g()
had been readjusted dov. award more ox- 39
tensivoly. The markets sensed also that 10

04
w hen adequate emphasis had been laid

Ct on the numerous freight rate cuts which 3

the Interstate Commerce Commission to 107
make, the unions would sec their conton.tion that the roads had not acted fairly ~

about the July wage reductions shot full S3
*"

of holes. 9
23

ltallro.i<: Shnrea llnltt llavk. 112
It is worth more than passing com* ^ 1g

ment that when stocks began to gather 4}
impetus in their recovery railroad shares 13
were less buoyant than were industrial

; 04Issues. One might suppose that the ^
rails would lead, once it was apparent 54
that a great tieup of transportation, with 35
its consequent loss of revenue, had prac-
tically been beaded off. That the rails
not only did not lead but actually hung 65
back indicated that the market feared 51

4 14'that complications might appear in the J*
conference which the United Spates Rail- 72
road Labor Board has scheduled for 12
Wednesday, To outline one or two un- >

i 11°
knov,n quantities in the proposed meet-1
ing it is necessary to ctate a few facts. q
The unions called the strike to begin 15

Ion October 30 because they had a favor- 10

able vote from a majority of members ^
to stop work at the behest of the leaders 79
on account of the wage reduction of 7
July 1. What really urged the strike ^3

, call, however, was tho strong: Intimation jjg
| at the Chicago meeting of railroad ex- $5

ccutives that u second wage reduction of 13
111 per cent, would be asked coincident 200

^
with a cut of freight rates. , ^

. The argument of the unions In this 86

1 week's conference seems likely to centre 60

on the assertion that, eluce the workers
have had Imposed on them (by the Rail- g
road Labor Board) wage reductions run- 6

nlng from 6 to 20 per cent, and avcrag- 9

lng 12 per cent, that Is all tho cut Xj
which the situation makes necessary, 46
and now it Is up to the railroads to cut 71
their freight rates proportionately. The
railroads, on the other hand, have

pointed to many rate cuts, 28 per cent 80
on iron ore and other percentages on 63

12
various products^ and they have prerentedfigures showing that If mainte- 43
nance of property had been continued 62

during the first eight months of 1921 at 37

tho same rate as In tho corresponding 3g
period of last year tho roads would have 53
had a deficit of $70,000,000, Instead of a 63

reported net operating revenue amount- J2
lng to $303,000,000. 80

Rail Problem nominates 'J
These matters arc certain to bo laid 12

before the conference, but no one can 66

forecast whether tho records will pave jj3
the way for what the roods want. iug
namely, further reduction of operating 44

1 AT

coats through additional wage cuts par- »"

allcl with a lowering of 'barges for a3
transporting freight Uncertainty about 26
this point checked railroad shares last 6"

J week. Tlia market saw clearly enough **
~ that tho carriers would der've no bene- 104

fll from an affirmation of the wage re- 249
ductton of July and a prol.lb*t!on against 79

another cut In the near future. The g®
market feared that If no relief to ex- 104

I1 penso accounts should bo uggeated In 26;
Chicago, difficulties might be added to Bf)

the general railroad situation very soon 3',
by a general marking down of rates by 15
the Interstate Commerce Commission. 82

The public demand for less onerous 90

, shipping costs Is unmistakable In Its gg
volume, and the 16 per cent, reduction 19

* in Western gram, hay and fi-ed rates at 20
trie end of the week showd that the ,jj
Commission Is attentive to tlie public 7#
nppeal. The -allrond problem bids fair 117
to dominate all other flnajclal matters r>2

until the end of the present problem at jgjj
least That .'e. consider ng domostlc
events by themselves. 72

[ Tho recent .nil of German exchange 70

to a new low n.cord of .52 of o cent a ^
^ msrk, with only a moderate and shaky gr>
* recovery afterward. implies that the for- 25

_L_ elgn situation icmalns In a state deter-.-*. *h- nf fffiilA fin# If t .
mil w mu * »i dZ
:« evident that Europe Is not to be held 2o
continually In suspense by fears of a j®
collapse of Oe'm.ar credit and a later 26
demoralisation of German Industry- 48
The British Government Is making ready 78

pt tc assist the country's traders with 61
larger guarantees of credit to foreign 16
buyers than have existed heretofore, and 86
li Franca the steady contraction of cur- 08
f-ncy Issues «hows that toe financial 7
leaders are qu tly pursuing the road to 16

! balanced buac*: ttid a conservative 37
. 1 lineal policy. {,

4

THE NEW YOB

OTAL TRANSACTIO!

1921.
ss for week 2.809,408
lit* 19-1 l>tvT |L)t*.| i I
h.. Low. !Tlel«l.|tn t.| Palf.t !

-G^s ,.| .. | 200a'Ailurus Express Co
? 11 . .1 .. 200 Advance Rumely

80 ll.liJ «J GOO Air Reduction
72 -11 .. . . nvvv Ajax j&uumjr
Vi "i .J .. 2700'Alaska Ookl Mining
V ®b .i . 300 Alaska Juneau Gold Mill.,
Vi 31 j 3.70 4 3600 Allied Chemical Of Dye.
Ti; *13 8.05j 7 1300 Allied Chem & Dye pf...*41 23'; 11.59 4* 3500'Allia Chalmers

679.22 7 300 Allis Chalmers pi
16! 20% 4500 Amer Agrlcult Chemical.!

51 .. .. 500 Amur Agri Chemical pf.|
47 8.00 4 8001Amer Dank Xoto

Yj 43Va 6.25 3 800 Amer Bank Note pf
24',si ..| 1900iAmer Beet Sugar

Va, -9 Vte .. .600 Amer Bosch Magneto...
V 23V4 2600'Amer Can Coj76*; 8.24 7, 600 Amer Can Co pf

115*.; 9.30 12 2200 Amer Car & Foundry
108 6.31 7 1001 Amer Car It Foundry pf.j7 ..1 400;Amer Chicle

Is 13"; .. .. 100 Amer Cotton Oil
351;; ... 300 Amor Cotton Oil pf

Vii 4',41 .. .. 300 Amer Drug Syndicate....
'113 6.15 3 UOOIAvner Express Co

V 81 1000.Anier Hide & Leather...|
*4' 40*;, .J 2100 Amer Hide & Dcathcr pf.'Vi\ 42 9.3S o| 2500"Amer Ice CoI

57 9.23 C! 300 Amer Ice Co pf
ai 21 V. 7300 tmer Il.tpvmllnnal Cnrn
V 7% ill.ll 1 1100 Amer La France Fire 10.
H! 1714 200 Amer jLinaeed Co

39H 115.55 7| 200 Amer Linked Co pf
HI 73H| 6.59 6' 5000|Amer Locomotive Co....I
'11%! ..I 100 Amer Malt & Grain

Hi C6;h»i 5.71] 4| 6001Amer Radiator Co
3Hi 1200|Amer Safety Razor
4"<4 .. .. 1500: Amer Ship & Commerce.

%! 29&4 .. .. 600 Amer Smelting & Refln..
6314 9-46! 71 200!Amer Smelt <ffe Refln pf..
63 7.79! 6, 3001Amer Smelting S«0 A....

H 95 10.53] 111 300 Amer Snuff Co
77 7.22] 6 100 Amer Snulf Co pf
18 12.771 3| 3900.Amer Steel Foundries...
78 8.65] 71 200 Amer Steel Foundries pf
478g ..; ..' 70200,Amor Sugar Refining Co.

14! 671s 9.26 7! 9000 Amer Sugar Refln Co pf.
3Ci| ..I . 17400!Anier Sumatra Tobacco..
48 P.G2j V 50;Amer Telegraph & Cable.

Is' 9534' S.33j 9! 6800'Amer Telephone & Teleg.l
\ 1111U 9.68' 12i 8400 Amer Tobacco Co
6«'lt0 9.68! 12! 700'Amer Tobacco Co 11
k,, 90',4 7.61! 7 1001Amer Wholesale pf
HI 8H! --1 5001Amer Water W & K 6 pf

J 4S 111.48' 7! 300'Amer Water W & E 7 pi"141 57 9.40i 7 11500:Amer Woolen Co
43 7.18 7' 100 Amer Woolen Co pf

HI 80H' 700|Am- r Writing Paper pf.i
Hi 20H' 50,Amer Writing Paper pf.i
f**' 614I 400-Amer Zinc, Lead & S....I
HI 22 j ..I ..! 100 jAmer Zinc. Lead & S pf.!
Hi 3H» ..; ..[ S700:.\naconda Copper
H1 1 .. .. 3001 Assets Realization
Hi 24 112.31 4j 100;Associated Dry Goods...!
H| 91 6.32! 6 1001 Associated Oil
U 76t;l 7.02' 6] 10200; Atchison, Top & Santa Ft;Hi 7f>H' 6.251 El 2125 Atchison, Top & S F pf..
H' 2 ! ..! . .j 200;Atlanta, Birm & Atlantic,
Vi! 77 S.33 7: 100'Atlantic Coast Line

1%| ..I .. SOU! Atlantic Fruit
%1 10 4.76i62H' 17200!Atlantic Petroleum
5 !820 2.251 201 lOOlAtlantlc Refining
H 103541 6.51 7i lOOlAtlontic Refining pf

18 9200|Atlantic Gulf & West I..
H 1514' ..) .. 000'Atlantic. Gulf & W I pf..
HI 8HI ..j 2001 Austin Nichols

f.OH110.77i 7 3001 Austin Niciiols pf
H' 02H' 8.00 7 72800!Baldwin Locomotive Wks
541 3054' 18500 Rnltlmor* & Ohio

47 7.S4I 4 17001Baltimore & Ohio pf
14?i! ..' 300'BarnsdaJl B

H 39HI 9.so! 5> 300;Bothiebom steel
Hi 87 "j 7.78' 7' SOOIBothlchem Steel 7 p c pf.
H' 93vi' s.16: Si 500.Bethlehem Steel 8 p c pf.

41HI 9.26 5' 24500! Bethlehem Steel B
54; 3 I ..I 300 Booth Fisheries
H 6941 .J 1900!Brooklyn Rapid Transit..'

1 SHI <! 100[Brooklyn Rapid Tr pf...
14! 31 "| .. 1000 Brooklyn Union Gas
HI 33 .. 266 Brown Shoe
'4' 2H' 200'Brunswick Ter & R R...

m u n 18"! 10 AA00'P.'irrm Brothers

14VI-? . SOOiUuttcricli Co !
3% ..! ..{ llOOlButte Copper & Zinc...J

%l 10ViI ..! .. 1009 Butte & Superior
s* 7«i .200>)!Cuddo Central Oil Ref..;
% G29s 9.0i»! (I' 1100|Californi:» Packing C0...1

% 25 10400 California Petroleum ...j
6SV: 8.S7 7' 1000 California Petroleum pf..%3% ..| 1200jC.illnhan Zinc & Lead.,I
41*1.. 112 2! 100,Calumet & Arizona......!

I 40 0.S2 3j 60 Canadian Southern
u'101 9.00) 101 26500 Canadian Pacific |%1 70V41 8.S") 7! 100(Case (J I) Plough Wrka.
*i! 22',4 ..! ..] 9600]Central Leather I

57%' ..! ..I 3800lCentrul Leather pf
'106 .. xlOl 300'Cen of New Jersey

%' 23 .J 3300iCerro de l*a8C0
38 14.60 6 13100 jChandler Motor

14! 46 ..1 .. 5200.Chesapeake A Ohio
\! 6 ..I .. lOOlCliicago & Alton

9%i .. .. lOOlChicago & Alton pf
94' 141 .. .. SOOjChlcago Kq Tr ctfs
14- %! .. ..I 1000 Cld & E I pf Eq Tr ctfs..
% 6% .. .. 700 Chicago Oreat Western..
74 14 .. .. 1950 Chicago Great West pf..

22 . .. 17900 Chicago, Mil & St Paul...
54 82 .. .. 17700 Chicago. Mil & St P pf..

60Mi 7.56 5 2300 Chicago A Northwest...
96 7.00 7 400 Chicago & Northwest pf.
22% .. .. 13700 Chicago. R I A Pacific...

% 56% 9.09 6 1700 Chicago, R I & P 6 po pf.
68% 9.09 7 900 Chicago, R I A P 7 pc pf.
50 9.80 5 100 Chicago, St P, M A O....

% 9 .... 6100 Chile Copper
% 19% .. .. 2600 Chino Copper

82 .. 2400 Cleve, C, C A St Louis..
% 36% .. .. 2600 Cluett, Peabody A Co....
% 19 .. .. 1200 Coca-Cola
% 22 .. .. 400 Colorado Fuel & Iron....
% 27% .. .. 100 Colorado A Southern
%; 49 7.69 4 100 Colorado & South 1st pf.

52 9.80 6 4800 Columbia Gas A Elec....
%! 2%; .. 18600 Columbia Graphophone..
%l 9%I ..[ 1800|Columbia Graphophone pf

64 10.94 71 100 Consolidated Cigar
% 774 7.78 7 2800 Consolidated Oas
741 12% .. 8600 Consolidated Textile

4 .. .. 300 Consolidated Distributers
34% .. .. 700 Continental Can
824 7.37 7 100 Continental Can pf

% 59 7.55 x6 81500 Corn Products Ref
96 6.48 7 1100 Corn Products Ref pf...

74 224 7.69 24 4400 Cosden A Co
4 49 6.45 4 27800 Crucible Steel Co

77 8.54 7 500 Crucible Steel Co pf
4 1074 .. .. 100 Cuban Am Sugar

5% ..J .. 6800 Cuba Cane Sug
74 184 > 6000 Cuba Cane Sugar pf

23 .. .. 200IDavison Chemical
13% .. 200 De Beers Mines Amer...

4 90 9.00 9 900 Delaware A Hudson ...

93 5.66 6 1600 Delaware, Lack & West.
59 .. elO 500 Detroit United Railway.,j
59 .. elO 48 Detroit United Railway..,

% 104 5.13 ll 600 Dome Mines I
% 1024 5.71 6 26 Eastman Kodak pf
% 16 .. .. 600 Elk Horp Coal
4 62 7.CD 5 4900 Endloott Johnson
4 114 .. .. 10600 Erie j
% 164 .. 2800 Erie 1st pf
74 114 2200 Erie 2d pf
4 44% 12.70 8 46300 Famous Players-Lasky..

74% 10.14 8 1100 Famous Players-Lag pf«421 16.00) 4) 300 Federal Mining A Sm pf.
% D7 11.94 8 1100,Fisher Body Ohio pf. ...|
% 8% .. ..' 4200'Flak Rubber
4 94 .. .. 700:Freeport Texas
% 4 .... 2600!0aston, Wms & Wlgmore

40 J 7.50 8i 100!General Amer Tank Car.
% 3ft4[ .. ..| 75400 lOereral Asphalt
4 77 5.46 5 300 General Asphalt pf
4 54 10.00 C 600 General Cigar

834 7.78 "I 100[General Cigar pf/
4 109 4 9.34 *12 8300|General Electric
% 9% 10.00 1 26201 lOeneral Motors

63 9.3ft 6 lOOOeneral Motors pf%! 60 9 60 6 llOOlQeneral Motors deb
69 9.72 7 400]Gcn Motors deb pf 7 pc..

4 26% .. .. 1200 Goodrich Company
6241 9.52 7 100 Goodrich Company pf...
15

"

| .. .. 600 Oranby Consol M A 8....
% 94' .. 400 Oray A Davis
4 60 110.00 7 22100 Great Northern pf
4 25Hll3.ll "1 5300 Groat Northern Ore
4 1S4' .. 100 Greene Cnnanea Copper.
iL 6U: ..I .. 800 Gunn'annmo Sugar
4 6 .. .. 200 Gulf. Mobile A Northern.

18741 .. .. 400 Gulf. Mobile A Nor pf...
4 25 .. .. 800'Oulf States Steel
4 f.04| 5.71 4 25100|Haskell A Barker Car Co

494 5.36 3 400 Homestako Mining ....

% 104' 9.09 ll 1800'Hupp Motor Corp
40 4| .. ] 15000!Houston Oil
xr.ij 7.29 71 1200'111lnol« Central

*4i 2 ..I G100 Indlnhoma refilling
*4' 7*.', ..! 100'In«Han Unftning
%! 23% .. ..I "H0U|liiBplrat4on Chopper .....

Til IVii mi SlOOlZotwrborp CoosCwPm...]

0

%
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>4S IN THE NEW YOR1
WEEK ENDED OCTOBER 22. 1921.

1920. 1819.
2,408,769 9,996,550 Year to date

i,i ,n«. iir.'i i imv. iDiv.j
High.| Low.i Last. I Chg» l.icli.l lx>w. |Yl»ld.|ln |.| 8al*«

50 44 499*1 -1- 294 16 5%j"~ ..! 15<
12 12 12 . 13% (i .. .. 6(
aa a<: 36 . 2V, r,7 3 4 ... ..I l<
20%; 18% 20=4 4- % 100%: 67% 6.451 5 136<
%! %l % . % 110 99% 7.00, 7 J :

%| %! % .. 17% 7% .. "<
45% 43 45% + 1% 63% 36 13.19; 6| 25"
88 87 87 1 42 25% 6«
34% 33%, 34% + % 76 63% 10.94 7 3(
76 75 78 . % 17 11% ..I 32(
32% 29% 30% . 2% 73% 38% . .j ..| 1<M
57% 55%- 55% . 4% 75 67 S.70 6 8(
53% 52 53% + 1% 26 5%: 3t>®
47% 47%; 47% .. 6% 4% J
26% 24% 26% + 1% 1% 3 .... *61
35 33%' 35 + 1 11% 4 &!<
26%, 25% 25% . % 43% 8% .. 6
85 83% 85 + 2 27% 14% .., ..j ' <

130 1125% 128% + 1 7%l 4%i ..] 50(
110741110% 110% -h 74 287» 19%. .. 61
10%' 10 10 . 74 52 45% 8.00 4 1
i8%: i«% 18% . % 54T4t i! «39'4: 3974 39% . 1% 94 70% 9.41; 8.

5474 5 + % 62 35 ..j ..| -

131 133 130 + o *- »,
10 9%; 9%i . "4 17% 8%. .. ... "3

60%' 48% 48% . 2»4 HO >130 3..0 b| 9(
64% 5!) 64 + 4 103%, 07%! T.OOj <

65%62%j 05% rrl% 53% 33 .. ... -1
33% 30% 32% 4- 1% "% 40 4

8% 8% 8% . % 14% 10 .. ..j 1
24 24 24 . 1 28 17% -.j *(

47% 45% 45% . 4 20% 17% 7.141 2 19j01% 88 91 4- 1% 59"d 4i%: b.u4 3% 6b
13 13 13 + % 79% 64 0.59 V 2

TJ£ 704 7\l + I JIS&wS! £8 ? it
C

"

5% 5% - % 21%| 10 -V 341

^ 74% ± fc*! 3i% !!| .;! ^
78 77% 77% 4- % 164% 136 8.11 12 14(

103 102% 103 .2' |07 100 6.80, 7 2<
83 83 83 . 2 '18 S^Sj "

24% 23% 23% . % 70 59%. 8.5. 6
^

82 81 81 . 2 5.% oo 7.14, 4
5347% 51% -1% «< i}%;11,6,i J76 67% 75% 4- 1% 80% -1 ; 0

37 134% 35% . 1 58% 3o%;16.66|
52152 52 2 7 IS C.43 1%, 3

108%|107-i 108% 4- % «7
" "

1125%|l23% 124 .. 4o%, .7 .. .. 1

124%, 122% 124 4- 1 r'i h,'e " "

QO OO QO 1 I 7S

16 14 '14%'-"% 03%! 65% O.OOj 8 281
1L lit l«2i i ,HI 167%. .84% 11.54 12 21501*2$, SSif: t 94 70 *; 10.60 S 5<
4 0U <-?«.; 4*1* T .to .J I % nil *>' V<s(MTU*' Q71' 07U' -4 ] V 5-7V

2828 23* -i ||gi ?,» 8JJ25%! 2J 2}% + % 14% "«u| :: «<
32 82 32 - 1* 73% 63 lO.Soj 7 V
39%I 38% 39%; .. 2.. "i '%
1% 1 1%. 4- % ,.5^1 ,5'4' fi4
34 32% S2%! 4- 1% 18... 64
95 95 95 4- 1 r.-Li '-il 5
85% 84% 85%. % 5b * 43 5.5b, 3, 7
81 80 80 . % ii1 0-%. .o*> . 1

>%' 2 2 . % 25 14% .. 331
Oml * w 1 ^2<

84 84 84 - % J'*, " " .2
of'4! ^ 21% 4- 2% 121%i 102 6.981 7 7(
890 S90' 890 4- "% ^jL 6,33i \ J.j107% 107% 107% + 3% lo .. .. W

sj-* us p 1 i 1« *! ,s!1* "5*11 * g :,V 'H? Si 2
65 65 65 ..

51 "%| 8.0o b 2
89% 88%l 87% 4-1% 103 r10® 6.8°

3784% 36% 4- % «* 3% " 38
r»i% 50% 51 % l8*, o h\
as as as r »s s* «* Sic I ?!
.104 sow Mb . ?; »«f, «* '-«i j>
99 98 98 ..

"'7B ]»"
6<% 61 &3V + % 69 58 ,.<J9! 51 V
8%' 3%' 3%: li 68%' oA S.P.i u 1

"51 7 7 . H 39 20% 9.01 2% 3'

4% 4% 4%! . 4 &7%, 44 9.80 5 2<

6»%j CS 6D%j 4- 1% -8% 12% .. .;| 113'
38 38 38 . 8% 23% I® 1°3S, 17
3%' 3* 3%! - % 10474 88% 7.3T 7|' 9'

110% 103% 109 + 5 C3 02 5.88 A 1'
"4»A 33 "4 41 32%' 7.50 5 421
4S 4% 4% s;. *6Hi 31%) 8.33 3 52'

14 13% 13V4.1 . % 88% 01%! 9.06 7 SO'
13% 11% 13% + % «0 20% 21.74 5 4

65% 64% 63% + % 13% 8% *

43 38% 41% +1 4 !% 05
79 77% 79 -f % 6 8Vi .. .. 10
4 8% 4 .. 80% 16% 10.81 2 2
48% 4S% 48% . 2% 148 87 8.42 8 3
44% 44% 44% .

10 9 .. .. 4

111% 108% 110% .. 54% 26% 7.14 2 3
79 79 79 + 4 19% 8%' .. .. 2
27% 26% 28% . % 60% 46% 8.33; 5 3
60% 57% 58% .2% 1"% 8 .. .. 3
191 186 186 . 7 42% 37% 8.57 1% 712
29% 28 29 % <9% 88%.13.33 6 331
42% 39% 41%! -f % 71% 34%I14.2S1 C 74
54% 51% 54 + % 11%) 6 .J .. 42
6% 0% 6% . % lo% ?%: .. ... 3
9% 9% 9%; .. 94 So%| 7..8 ,j 1
1%: 1% 1% . % 41% 32% 5.56 2 187
1% 1% 1%, % 17 6% .. .. 46
7 6%! 6% - % 67% 33%I ..; .. 70
16 15% 15% . % 23% lo%! .. .. 41
23% 22 28%1 . % 45 34 3
87% 85 36%l . % 69 50 f».80i PI 3
67% 64 66% + 1% 85% 26% 10.00 81 5
100 100 100 .. 77% 87% .. .. lo
82% 80% 81% . H ' 4 *

66 64% 65% . 1% 81% 16 .. .. 65
'77% 76% 77% .1% «% 9% .. .. 1.8
61 61 61 . 2 88 21
11% 11% 11% . % 'A I'24% 24 24% . % 78 80% 16.49 8 8i
43% 41 48 + % 84% 61 8.83 6 28
41 38 41 + 2% 88H 82% 6.86 6 1
86% 34 34 . 1 21% 20% .... 6
24% 24 24% 4- % 88 88 8
35 34 85 4- 1 82 23 .... 40
62 52 63 . % 78tt 70 8-ll 6 1
61% fiO 61 + % 1®H 12% 10.00 1% 4
3% 8% 3% ..

86 48 .. .. 1®
16 12% 14 . 1 104 80 8.24 < 1
64 64 64 . 2 70% 84 6.45 41 lfl
90% 88 90 + 1% "}% 8 08 8

1S£ -i i«
45 45% 44« . 114 {» H lif i !
95 90 95 +11% 80% 67 9.6- 8 4

80% 75% 79% + 2 1J« 88 6-80 ' *
108 106 108 4- 1% 1» 11 .... 18
88 30 82% + % 88% «0% 6.80 4 161
62 67% 61% + 2% 88 36% 4.86 . 12
88% 82% 82% - 2% 8<% 38% 4.6o 2 6
12% 11 12% + 1% J8% 1'% 8
7% 674 7% + 1% 88 49 .. .. 1
16% 14% 16% + 1% 88% 18 8
86 36 36 . 1% 84% 8 48

16 16 16 + 2 78% ^^% " *

99% 90 99% + % »8% 78% «-87 7 48
106 102% 106 +2 I® 6 .... '

68 66 66 + 1 « * 40% 11.86 6.20 296
68 62 63 ..

" % 8.00 1 4
18% 17% 18% .. J6% 19% .. .. 65
104% 104% 104% .. 38% 27% .... 11
18 17% 17% . % 30% 19% 48
66% 63 65% + 1% 41 28 .. .. 18
12% 11% 11% . % 8J4 1J4 .. 8
18 17% 17% . % 874 10
12% 11% 11% - £ 7% 2% .. .. 66
64% 67% 68% + 4% 12% 6 .... 40
79 76 79 + 2% 88% 89% .. ..146
25 24% 24% . % 20% 12% .. .. 41
*e«/ en en . 1\L A JLA
oor* D( 0< . 1 "74 ^ 7»l .. ..

10% 10 10% . % 49 80% 8.03 74c. IB
13% 13% 13% + % 28* ie* 42
% % % - % 66 86% .. .. 1

40 40 40 . 1% 101 07%I 7.79 6 361
67% 60% 66% + 3% 24% 17% .. .. 78
91% 88 61% 4- 3% 60 43 .... 89
60 58% 60 + 1% 111 S8 $.32 8 1
90 90 90 + 1% '67% 124% 3.88 5 12

129 123% 128% + 4% '10 105% 6.42 7 46
10 9% 9% . % 79% 67% 5.00 4 18
63% 68% 63% . % 82 66 10.87 7 4
62% 61 82% . % 119 81 8.54 7 1
71% 71 71% + % 37 21 8.33 2 8
31% 80% 81% + % 48 23% .. 27
78% 73% 73% . 1% 08% 43% 9.46 7 520
19% 18 18 . 2% 10% 3% .. .. 83
11% 11 11% + 2% 13% 3% .. .. 21
72% 68 70% + % 48 26 .... 4
30% 28% 30% + 2% 25% 4% .... 1
22% 22% 22% + I 10% 6% .... «
7% 6% 7% + % 45 30 7. GO 3 527
6% 6 6 . % 36% 15% 4.00 .. 27(1
18% 18% 18% .. 27% 16% .. .. 66
87 35% 87 . 1% 175 119 6.33 8 G
73% 67 70% +12% 72 45 9.02 JG 144
56 63% 66 + % 20 15 .... 1
11% 10% 10% . % 13 6 .... 176
75 61% 74 + 9 44% 28 12.701 4 2
96% 94% 06% + % 55% 36% 7.89 3 1
3%' 3 3% . % 76 58 '12.12 8 3
in io 10 . % 23%' 16% .. ..: 212
84% 33%l 84% .. m%llll 8.55] l«j 190
tut XHi i% - % C7%{ *.97J 4j» «

)BER 24, 1921.

C STOCK EXCHi

1321. 1920.
388,685,489 125.662.985*,^

.)' | HUh.j low.'
JOilnterboro Cons Corp pi..I 6 5%
>0 Inter Agrricult Corp 7?4 7^4
)0|Inter Airricult Corp pf...; 36 36
JOjlnter Hurvester Co 78 74V4
"-»- 11 aas/ 1 Ana/.

>U inter jrj tlxventer t/O yi.,,;ivw7#|iwv7B
JOlnter Mercantilo .Marine.! 97* 9
JO: Inter Mercantile Mar pf.' 47 %j 45
JOInter Motor Truck 27%; 90
JO! Inter Motor Trunk 1st pf 64%' 63%
JO[international Nickel ,...| 13%i 13%
)0iInternational Paper . ...i 50?.,, 40
JO Inter Paper pf stpd 69 68%
10 Invincible Oil 12%, 10%
JO'Iowa Central 6 C
)01 Island Oil & Trans 3% 2%
JO Jewel Tea Co ll%i 9%
10 Jewel Tea Co pf 48% 41
)0,Jones llros Tea» 27% 25%
;(>'Kansas & Gulf li?»»i 6%
10 Kansas City Southern... 24%, 23
JO Kansas City South pf.61 49
JO, Kelly Springfield Tire...] 40% 38%
JOjKelly Spr Tire 8 p c pf..i 86 85%
JOjKelsey Wheel 56 56
10 Kenneeott Copper 21%: 30%
10'Keystone Tire & Rubber.! 10%' 0%
JOjKresgo (S S) Co 162 ,158
JOiKro-sge (S S) Co pf 100 ,100
)0'.Lackawanna Steel 39%! 38
)0;Laclede Gas 48%| 46%
10 Lake Erie & West 10 10
JO Lake Erie & West pf j 18 18
10 Lee Rubber & Tire 28% 26%
)0 Lehigh Valley 54% 51%
)0 Lima Locomotive 73 70
)0 Liggett & My Tob 152 152
JO'Liggett & My Tob pf 1102% 102%
)0,Loews, Inc 13%, 13
JO Loft. Inc | 9% 9
90'Loose Wiles Biscuit 34% 32%
)0 Lorillard, P '148 145
90] Lorillard, P. pf ]103 103
90'Louisville & Nashville... 107% 103
LO Maclcay Cos 70 70
OO'Maekay Cos pf 56 50
lO Mallison & Co pf 60 60
)0 Manuti Sugar 24% 22%
)0 Manhattan Elevated 42 41%
90.Manhattan Shirt 27 20
)0 Market St By 2d pr 6 6
>01 Market St By pr pf 31 31
90 Marland Oil 23% 20
90 Malhieson A IV 12% 12
90, Mays Department Store, 80%: 84
901Mexican Petroleum ;100% 01%
90 Mexlean Petroleum pfi..1 75 70
90 Miami Copper 22%; 21%
00'Middle States Oil 13%! 1274
90'MidvaIe Steel & Ord 23%! 28
90 Minn & St L new 7% 0%
90 Minn. St I' & S S M 01%' 04%
00 Missouri, Kan & Texas.. 1%, 1%
901 Missouri, Kan & Texas pf 3 2%
90 Missouri Pacific 19 17%
90 Missouri, Pacific pf 42%! 39
90 Montana Power 63%! 52%
90 Montana Power pf 93 1)3
90 Montgomery Ward & Co. 19 17%
90 Mullins Body 20 19%
10iNational Acme 14%; 13%
)0 National Biscuit Co 117 1114
>0 National Biscuit Co pf. .1110% 110%
)01National Cloak & Suit...! 25 19
)0jXationai Cloak & Suit pf.j 56% 44%
)0!Nationa! Conduit & Cable' 1 7s
)0,National Enamelling & S.j 45%' 39
)0|National Lead 75 74%
!0 National Lead pf 104 103
50 Nat .11 II of Mex 2d pf... 4% 4%
)01Nevada Consol Copper.. 11% 11%
90 New Orleans, Tex & Mex. 59 56
)'VXow York Air Brake....] 52 52
90tXew York Central 72% 70%
90:N Y, Chicago & St Louis! 53 53
90!X Y, Chic & St L 1st pf.. 65 !. 65
00 X Y, Chic & St L 2d pf.. 56 56
90iNew York Dock 27% 26%
90 New York Dock pf 51% 51
90In Y. N Haven & Hartford, 137s 12%
00 N Y. Ontario & Western.! 19%] 18%
00]Norfolk & Western 05 74 9314
90 Norfolk & Western pf.. 68 68
90,;North American Co 40% 39%
90).\'orth American Co pf..j 36 35%
DO|Northern Pacific J 74%; 68%
OOlNova Scotia Steel & Coal 23% 28
00 Nunnally Co 12 12
001 Oklahoma Petrol & Refln. 2% 2%
001Ontario Silver 4% 4%
00 Orpheum Circuit 18% .17%
00 Otis Elevator 05% 94
00 Otis Steel 9 9
00 Owens Bottlo 28 28
00 Pacific Development .... 10% 10
00 Pacific Gas & Electric... 60% 60
00 Pacific Mail 8% 8%
00 Pacific Oil 42% 38%
00 Pan Am Petrol & Trans. 46% 41
00 Pan Am Petrol & Tr B.. 43 39
001 Panhandle P & It 11% 8%
OOlParlsli & Bingham 13% 12%
00 Pcnnoy. J C. pf 90% 90%
00 Pennsylvania Railroad .. 36 34%
00 Penn Seaboard Steel 9% 8%
00 Peoples Gas ... 52% 49%
00 Pcro Marquette 19% 17%
00 Pere Marquette pf 41% 4074
00'Perc Marquette prior pf. 55 54%
00 Philadelphia Co 29% 28
00 Phillips Jones 75% 70
00 Phillips Jones pf 75 72
00 Phillips Petroleum 28% 26%
00 Pierce Arrow 18% 11%
>00 Pierce Arrow pf......... 28% 26
00 Pierce Oil 7% 6%
00 Pierce Oil pf 45% 44%
00 Pittsburgh Coal of Pa... 60% 58%
00 Pittsburgh Coal of Pa pf 88 88
>00 Producers & Refiners.... 21% 21
100 Producers & Refiners pf. 38 38
>uu ruxsouri^n ct west va... **71 *>o

00 Pitta ft West Va pf 74 74
100 Pond Creek CoaJ 14% 14
100 Pressed Steel Car Co.... B6 64%
00 Pressed Steel Car Co pf. 85% 85V*
>00 Public Service of New J. 67 61
100 Pullman Co 99% 87%
i00 Punta Allegro Sugar.... 28% 24%
100 Pure Oil 80% 28
00 R R Sec 111 Cen ctfs 57 57
00 Railway Steel Spring.... 84 80
00 Railway Steel Spring pf. 103 103
100 Ray Consolidated Copper 13 12V*
00 'Reading Railroad 69% 67V*
00 Reading 1st pf 43% 42%
100 Reading 2d pf 43 41%
100 Remington Typewriter .. 21% 20
00 Remington Type 1st pf.. 49 49
>00 -Replogle Steel 20% 20%
100 Republic Motor Truck... 10 8%
00 Republic Iron A Steel... 47% 44%
100 Republic Iron ft Steel pf. 81% 75%
00 Robert Rele 7 7
100 Royal Dutch New York. 44% 40%
00 St Joa Lead 12% 12%
00 St Louis A San Fran.... 22 20%
00 St Louis ft San Fran pf.. 85% 83
00 8t Louis Southwestern.. 22 20%
100 8t Louis Southwestern pf 81 29%
00 San Cecilia Sugar 1% 1%
00 Saxon Motor 2% 2%
00 Seaboard Air Line 3% 2%
00 Seaboard Air Line pf.... 6% 6
00 Sears Roebuck 68% 65%
00 Seneca Copper 19 18%
00 Shattuck Arizona 6% 6%
00Shell Transport A Trad.. 83 82%
00 Sinclair Consolidated ... 21% 20%
00 Sloss-8heffleld Steel ft Ir 87 37
00 South Pacific 78% 75
00 Southern Railway 19% 18%
100 Southern Railway pf.... 43 42
00 Standard Milling 96 98
00 Standard Oil. N J 150% 146%
100 Standard Oil, N J, pf.... 109% 108%
00 Standard Oil of California 80% 78%
00 Ktael Tube nf 67% 66
00'Stern Bros pf 82 82
00 Stewart Warner Speed.. 24% 22%
00 Strombera Carbureter... 32 29%
00 Studobaker 75% 70%
lOOlSubmarlne Boat 8% 3
00 Superior Oil 7% 7
00 Superior Steel 23% 27
00 Temtor C K A 6% 4%
100 Tennessee Copper C.... 7% 7%
00 Texas Co 40% 37%
00 Texas Pacific C A 0 26 23%
100 Texas & Pacific 22 20%
00 Tide Water Oil 151% 185
00 Tobacco Products 66% 61T(
00 Tol. 8t L & W ctfs of dep. 16 16
iOOtTranscon OH D% 8%
00 Transue & Williams Steel 31% 81%
00 Twin City It T 38 38
!00 Union Past & Paper 66 65
oo'Unlon Oil 21 10%
>001 Union Pacific jU9% 117%
QQIUnloa Pacitio pf. i «7 61

. r, -."..v,t.^nge

gloomy view taken I
of london market
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_ | *-DW

~t. j_^,V Financial Experts Say They
~7^ II % Have Never Seen Any7®?%

+ ft illinS Lik° If*
100% ..

45%! + % heavy oil liquidation27% 4" * I
ct% 4- % .

13% ~ % ,

r»o 4- 2% Investors, Plaving for Safety,69 "

i°% . 2% Turn to Gilt Edged Co
t» -h 1%
3% + J4 Securities.
io% + %
43% 4* 2%
27%i 4- 1%
6%' 4- % sPeclal Cable to Tiib New Yoek Heiai.d.

23"s . \'i Copyright, lost, by Tub New Yo»k 1Ierau>.
i 50 ! . . New York Herald Bureau. I

j40 >/ . % l«ndon. Oct. 23. (
g5%! -j- % The stock market has experienced an- 165 Bn
56 .. other week of idleness and financial cx- NEW 1
21% . % nerts say they have never seen it in

'j he condition it is in to-day. There have

1400 . 1% been other times of serious depression,
!39 . % hut the causes then were local in comj48% + % r'arlsosi with the present day lnfluencos. I
30 Chaotic exchanges hamper trade anrl
27% 4* % cause heavy losses. Witness, as a result. ' "

53% + 1% the heavy Amsterdam Uouldatlon. ih

15-> . notably in the oil market. ;ijC
102?i ..

The heroic remedies of the Govern- iijjn
13% -I- % ment to meet the present labor troubles,
9Vi ~~ % involving such a fearful degree of un- gmmmm ijljij

its . employment, do not promise too well f-~ jj/
ini 41 for 11H'ional finances. Serious losses in $1^T .,2* the industrial company group are shown ;!ii
7ft'8 1 almost daily as a reminder of the sad
'( T u state of trado. The German mark does
J' /* not give promise even faintly of any

* settlement of international financial «

tt X "n, trat"nS or other conditions. I
"7 - 17k Tlle troub,es in ,Jlc markets at home J

" are partly the result of the oil share
' j difficult!**) and in this group liquidations f5"*

j. havw been going on since July, and ,ml
7, 21 partly due to the attention to pre-war abl
ss J- £i commitments in certain sections with ica:

iftiu X1 el?/ unfortunately in one section only rub- tioi
"F X u

8 ^Ish remaining to bo sold.
# pre

o >fu j- There was a flicker of interest in rub- |Jn)
1314 _ »' her early in the week, but it brought ^u!731? _ it Uttle or no business. Labor uncertain- u

'

*~ tics frightened the supporters of kafllrs
«ii' __ 314 No one knows where to turn in the in- "

jj? _ "1 Uustrial and railway groups, so there is B
2if caution generally and timidity here and V

177c 7^ there.
40-L j_ 44 A11 apathy exists In the markets which P
r,3»' J_ 1; quite natural, and Investors, playing B
93

*
_i. 14 for safety, turn to gilt edged securities

18ai -f. i,l as the only hope and they, somehow
20

'

+ 2 manage to keep that section fairly firm.
74 __ i' Perhaps this is by reason of the fact ANG
117 4- 2 'hat the general gloom has checked the
110% ',<3 new issue movement somewhat and New
23% + t*fc there is less competition.
66% -flt» Lm

_'iv {$16,000,000 PHILA. CO.
74% - i% OFFERING iS TO-DAY "==
103 + V* »
ii9i

4 Bankers to Float Issue to
j>o . j* Yield 7.18 Per Cent. |ft

ff/
. ,

4 Lee, Higginson & Co., Ladenburg.
^ Thalmann <fe Co. and Hayden, Stone &

|v * Co. will offer to-day at S7 and interestJj!?a/ '7 to yield about 7.18 per cent. a new issue /1 of J 16,000.000 of the Philadelphia Com- \
1K3' -x. 'l)ani' a first refunding and collateral
lev -L it mortgage 0 per cent, gold bonds, series
pi

*
_ t' A, dated February 1, 1919, and duo on W1

ra
4

u February 1, 1944. They are callable as a ,

40 whole or in part at 103 during the five tel
ao .+. years ending on February 1, 1977, at fgji<ttL X lVi 103% during the next five years; at
03 XI iy 1102% during the next five years: at 101 Ol
to during tlio next six years and at 100% ,

03/ 1? during tlicir last year, plus accrued "*

i'. Interest In every case. I

18V 4-1 "^ho Proceeds of the Issue will be used
95

J
+ 8 t0 retlre $9,794,000 of the company's

3 Z ii convertible 5 per cent debentures, duo
og on May 1, 1923, and to fund Its current
10 +l' obligations Incurred In part for capital
co # t expenditures and In part for retiring Will
gj/ "at other fundsd Indebtedness. Will

42 4-2% issue Is secured by a first mbrt'45 4- 2% safro (subject only to $300,000 In bonds) Mcrab
'43 4- 2 on Kas Properties valued by independent
11 + 2% en8'neerd nt mora than $3o,000,w0} and II 57 E
12 V4 . 1 ^y a ^rs' "on on sec"«"ities valued at II
90^ 3?j more than'?21,000,000. They are secured U
35% sj also by a mortgage on additional gas
9^ tm' properties valued by independent en62%+'214 ginoers at moro than $41,000,000, and

18% J. ifa subject to $10,622,000 underlying bonds. ^

417^ + % The company's not income, after de- 1;,
64% . 2% preciation, for tlie twelve months ended
2914 ,, on August 31, 1921, was more than |
78% + 6 three and four-tenths times Interest
75 . 814 charges on Its funded debt.
28>4 + 1
1314 4- % New York and Hartford Insurance Stocks.
2714 + 114 Bid. Ask. 11
7 tl Aetna Casualty and Surety S50 .'.SO
asu __ A' Aetna Clfc Insurance Co 4bO 40" <tj-,,
ro7< * *} Assurance Ce. of America 1W'i0|it 18 American Alliance 245 200 I
88 + 214 ctv of New York 100 17° "1 r-.-.

g* + * ?!i!> 5

1414 + 14 01oh" a^'Rut^rs.'.'.'.".'.'.''71200 .. B
66 . 14 "treat American, now elock -24 .:0
»Rt4 Hanover }; ' 1 IjJI
«oA Hartford l'tro Insurance Co r.10 r>-.. IJ]

no 7 fix Hon* new stock "9 SM J |H
l 99 +64 National I.lberty .. 10JJJ26% + 14 »"attonal Fire Inturance Co 400 4.0

I? i iM ZSmvii::::::::::::::::::::::: fe «; f:; 115

103 + 4% Plienlx Fire Insurance..... 410 4'!?
12% . 14 standard Fire Insurance Co .. - -i»

69 -f- 114 "tuyveeant ...
*'JI

4314 + 14
20 _'i*
49 .. r£j .8 7 89 7 100 Union Tank Car.
2014 . 1* ii 19 .... 400 United Alloy Steel.
10 + 1% ,22 46 .... 1700 United Drug Co...,
47% + % 097 96% 7.24 8 1700 United Fruit
77% .414 '1214 « .. .. 400 United Railway Invi
7 +1 «6 17 200 United Railway Inv
48% + 14 coix 4«% 11.32 6 40000 United Retail Stort
12% + % 19 iiu .... 200 USCIrPlpe&Fd
21% . % 60 88 11.63 5 200 U S C I Pipe A F |
28% .2% 7 5% .... 160 United States Expri
21% .. 27% 8% .. .. 8000 U S Food Products,
80% + % 74% 43% 11.89 4 8100 U 8 Industrial Alcol
1% . % 58% 41% .. .. 8700 U 8 Realty A Imp.
2% . % 79% 40% .. .. 25000 U 8 Rubber
3% . % 103% 74 9.09 8 2100 U S Rubber 1st pf.
6% . % 35% 26 .... 800 U S Smelt. R A M..
66% . 2 442 37 8.75 8% 1100 U S Smelt, RAM]
16% _ ti caiz cm', a 97 r. ftftooo II H Steel.,,.

.. U 112 105 6!S6 7 24C0 U S Steel pf
83 . 2 59% 4iu 3.77 2 7500 Utah Copper
21% 41

"

25% .. .. 6100 Vanadium
87 .. 42u 20% .. .. 1200 Virginia-Car Chemi<
77% + % 102% 57% .. .. 800 Virginia-Car Cheml<

i 19% + % 05 50 7.41 6 1000 Va Iron, C & S...
43 . 1% 9i.i 5%T .. .. 2800 Vlvaudou
96 .1% 9 l' .. .. 2700 Wabash

i 160% 4- % 24% II .. .. 5500 Wabash pf A
i 109% + % 15»Z 12% .. .. 300 Wabash pf B
i 79% + % 18% 8% 7.69 1 1800 Weber A Hellbron.
67% +1% 72 49% 3.88 2% COO Wells Fargo .....

82 +1 11% 8% .. .. 1500 Western Maryland
i 28% 4- % 21 14% .. < 500 Western Maryland
I 81% 4-1% so% 17% .. .. 8200 Western PacMlo ..

i <3% + 2% 794 67
"

10.53 « 100 Western Pacific p
34 . 4 94 70 8.54 7 1800 Western Un Tel..
74 .. 49% 88% 8.70 4 3200 Westlnghonso 16 A
28H + 4 624 50 10.17 4 200 Wostingh R A M Is

i <4.14 114 74 .. .. 1700 Wheeling A Lake E
i 70i . 4 184 134 .. .. 100 Wheeling A Eake I£
> 404 +1% 44 294 10.96 4 1100 White Motor
» 264 + 4 194 7 .. .. 12600 Whlto Oil
i 21 . 4 184 04 2900 Wlek Spencer Htee
151 +26% 104 54 .. .. 4800,Willys Overland ..

i «#4 + 84 42 23 .... 6700 Willys Overland p
1« + 4 47 31 .... 4001Wilson A So

« 8%l . 4 374 23 000jWisconsin Central.
I 8141 ~ 4 119 105 6.78 81 3700 Woolworth

38 -- 6% 564 304 10.76 41 5001Worthington I»nmp
06 .. 94 64 3.57 25c| 100 Wright Aero

i! 20 . i *K\' <11v. tE>: rights. }Tr scrip, x fart tsto

kjll84j . 4 | NOTE.Odd lot transactions are uot record
I 67 | + 4 I were made at i^lce outalde of the regular lot n

t

'I

J
ARD B. SMITH& CO. 1

.2

Investment Securities

Corporation Financing
mission Orders Executed

Midway 1411 Chestnut St.
FORK PHILADELPHIA

MRC£L^fpiff#'MmmMi.,VAIENCIA^.^ =llAM II

[N SPAIN
of its own branches in

jortant Spanish cities enethe Anglo-South AmernBank, to otTer exceptialfacilities for the
>mpt and efficient hand?of import and export
sincss with Spain. These
inches are located at:
ladrid Vigo
arcelona Bilbao
alencia Seville
Other branches in

aris Argentina
radford Chile
[anchester Peru

Mexico
lo-South American
"Bank,limited
York Agency, 49 Broadway
Head Office. London

rhe Holders of

land Oil &
Transport
Corporation
11 find much of in*estin a special let
from the President
the Company,

lich we will be glad
send upon request.

Ask for letter T-27

iam W. Cohen & Co.
J.Ntt-v l one fiock txcnmjn
Now York Cotton KxchangS
Chicago Hoard of Trado 1

xchange Place, New York

... ; .

Middle
States Oil

Its Outlook
j effect of advancing crudo
price9 upon tills company
addition to Its history,

inctal position and dividend I"
orrl Is fully discussed ! our Wil
rent
eekly Financial Review "

Gratis on request for "E-48"

ps h-rowley &ro
Stocks and Bonds
Broadway New York
Telephone Re-tor 5150

friar «r r" -".if rti'a.i r'^i.

J | K«»
High.I Low.l Last. | Chge.
96 96 96 + 8
2G% 24% 24% . lfc
57% 56 57% I . rM
118% 107% 110% + 1%
7% 7% 7% . %

est pf 19 19 19 . %
5S.... 63% 48% 63% + 3%
[y.... 14% 13% 18% . %
>f.... 43 43 43
sss... 6 6 C . %

13% 12% 12% . %
44% 43% 44% +, %
64 60% 53% 4-2%
48% 46% 47% 4- 1
89 84% 88 .

*

32 81% 32
pf.... 42% 39% 39% . %

78% 77% 78% 4- %
110% 109% 109% . %
63 60% 52% 4- '»
30% 29% 30% 4- %

cal... 27% 27% 27% .1
-al pf. 72% 68% 70 . 2%

85 80 81 . 6
8% 8 8 . %
7% 7 7 . %
20% 19% 20
18% 13% 18% . %

ir.... 13% 12% 13% 4- 1%
64% 61 64% 4- 8
9% 8% 9% 4- %

2d pf. 16% 18% 16% . %
20% 17% 20% 4- %

f 67 67 67 . 1
82% 81% 82 . %

M.... 45% 43% 45% 4- 1%
t pf.. 66% 66% 66% + 1%
rie... 8% 7% 8% 4- %
Irlo pf 16% 15% 15% 4- %

86% 35% 36% 4- 1%
12% 10% 12% 4- 1

1 10 9% 10 . 2
e. ',4,

t 27 28%! 255, . %
34 32 441 33*4 + >i
25% 23 25% + %

)f21 116%,113 + l'k
39\ 33%; 39% .

7% 7%| 7% . %
ck. c In stock. £ Part extra,
od In separate lino unless sales

m


